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Warrant is becoming the focus for many investors because of the exchange rule 
T+0. This paper will list some factors that would result in the warrants volatility, then 
analyze how and how much these factors result in the warrants volatility, and try to 
find out which factors are key factors resulting in warrants volatility and pricing, so 
that investors can make decisions reasonably and the security market can keep 
development stably. This paper demonstrates the opinions from two aspects. First, this 
paper wants to find out which factors result in the warrants mostly. This paper thinks: 
For subscription warrants, the change of stock price the key factor that results in the 
change of warrants price. While other factors, such as the change of time, stock 
volatility, stock index, could not bring the change of warrants price significantly. For 
put warrants, the change of stock results in the little change of warrants price. This 
explains theoretically that there is little correlation between put warrants and stocks. 
Secondly, this paper will use the Black-Scho1e pricing model to computer the warrants 
price and compare to the actual price to see if the Black-Scho1e pricing model is 
effectively. 
In the end of paper, this paper put forwards some suggestions to try to help 
security market improve steadily.  
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港以 673 亿美元的总成交金额超过德国，跃居全球权证交易第一位；2005 年第
一季度发行规模和交易金额更是同比增长 50%。而中国台湾在推出权证仅 7 年的
时间，就挤入全球权证交易的前五名。 
我国现在正在进行股权分置改革，为配合股改顺利进行，阔别市场九年之久
的权证又重现沪深两市。1992 年 6 月，上海证券交易所推出了我国第一个权证
——大飞乐配股权证，此后相继有十几种权证在沪深证券交易所上市交易。但是
到 1996 年年底，管理层出于“抑制过度投机”的目的，取消了所有的权证交易。














2005 年 6 月 14 日，上海证券交易所制定《上海证券交易所权证业务管理暂行
























































































































































































舍利耶(Louis BaChelier, 1900 年)。1900 年，他运用布郎(Brown)运动数学理论
推导出权证的定价公式。在其后的半个多世纪里，权证定价理论上的多数发展集
中于特定的经济计量模型。有关权证定价理论的主要发展始 20 世纪 60 年代，斯
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